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LAST CALL. 

Our Offer of $3.00 for One Year's Sub- 
scription or $6.00 for Three Years Will 
Positively Be Withdrawn on July 1, 
1907. 





[f you want to protect yourself against losses by 
fraud or mistakes this paper will help you do it. 

There is no other paper like this—fearless, indepen- 
dent and only striving to give its readers the best in- 
formation. 

The linancial World is a paper of the other side. 
Everything in this world has two sides. Those who 
have bonds and stocks for sale naturally show you 
only one side—the bright side. This independent and 
fearless paper shows the other side—as things reall) 
are and not as others want you to see them to get your 

joney. Our readers have by the constant exposures 
of all kinds of financial swindles by this paper saved 
themselves against serious losses. 

The Financial World is the paper for the careful 


] + 


investor. In the last few months the public has lost 


illions and millions in stocks and bonds. Those who 


17) 
ik 


have read this paper have been forewarned and got out 
in time. 

If you are an investor or want to secure valuable 
without the 


financial information, you cannot be 


Financial World. It is the people’s paper—nobody’s 
organ—not in the pay of cliques and pools that plun- 
der the masses. 

There is no other paper like ‘t. It has saved thou- 
sands their money—many their all—while thousands 


have profited by the timely information, honest opin 


ms and convincing arguments of the Financial 
W orld. 
OUR FREE ADVICE BUREAU 
It is of great help to our readers. They can write 
the editor as often as they wish for advice and in- 
mation, and will receive prompt reply, provided 
return postage is enclosed. 
OUR MONEY SAVING OFFER. 
If vou will send $3.00 before July 1, 1907, you will 
eceive this paper for one vear. (Regular subscrip- 
tion price is $4.00.) Or if you will send us $6.00 you 
receive this paper for three years. 
SPECIAL. 
[his offer will be positively withdrawn on July 1, 
tage of it now 


You need it, 


1907. Why not take advan 
You want such a paper. 


ae Re 
financial interests at stake. 


DEFENDING CORPORATIONS. 

In a recent speech in Chicago, Federal Judge Gross- 
cup, who has given a great deal of thought to cor- 
porative affairs, said: 

Not only is the rporation the legal instrument through 
which is welded almost wholly the industrial energy of this 

neration of Americans—it is the best instrument yet discov- 
ered by which that energy can be wielded. Not only is the 


“corporation”’ the medium through which the wealth of the 
people works out this age’s industrial triumphs—it is the only 





medium through which the people, while working out their 
triumphs as a whol can also work out, each for himself, his 


separate individual instinct for a personal share in the triumphs 
achieved Indeed. what ‘“‘government” is to mankind politically 
organized, “corporation” has become to modern industry organ- 

d And it is in the corporatio1 in this relation of inter- 
mediary between those seeking to own, and the property to be 
owned, that the destir of the future are the most deeply 
bound up 


sjetween the corporation, when it once reaches its best estate, 
and the people there need be no gulf, for, in the last analysis, 
it is the people who are building up these industrial triumphs, 
though in corporat form, that everywhere surround us—the 
people’s accumulating wealth, the people’s thinking heads, the 
people’s busy hands, the people’s throbbing, aspiring hearts, 
and the corporatior When it reach its best estate, will come 
to be recognized and trusted, only as the organized form through 
which these heads nd hands, and hearts, and these accumu- 
lated savings accomplish their work 

And when the days of the corporation’s best estate have come 

will be recognized » to be as wicked to strike at an enter- 
prise, merely because hat enterprise is incorporated, as it is 
wicked now to incorporate crim merely because by so doing 

may be put beyond tl reach of the law. 


\ll this is true if the corporations would only give 
their stockholders a square deal. But the history of 


recent vears has shown that the managers of corpora- 


tions have used the only for their own enrichment 
and at the expense of those whom they were ex- 
pected to act duciary capacity. The promoters 

I anagers ( ations have become rich, while 


st of the outsiders have lost. Can it therefore sur- 


rise the learned ge that people are striking at cor- 
rations? What the masses and especially investors 
ve seen were not the uses but only the abuses of cor- 

| itive energ 
( \ Oo era of corporations 
thev are p er ] supervision regard- 
their capitalizations and their managements. If 
e were laws ven capitalization, gamb- 
of corporation directors in the stock of their com- 
panies, and to insure honest management, corporations 
ild becom \ [ ludg Grosscup depicts them. 
corporations oht to be to file quarterly 
state ents W I mciais ¢ States where they 
re loing busines hey oug! t to publish these state- 
ts. Thev ought to elect at their annual meetings 
ttees of « nn to go over their books, and 
such co ttees thi nority stockholders ought to 

be represented 
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$800,000,000 OLD DEBTS. 
In his sensational statement which Mr. J. J. Hill 
recently made, he said: 
During the past seven or eight months the railroads have 


raised something like SS00,000,000. Has it gone to increase 
facilities? Not at all. Most of it went to pay off old bills. 


It was the general impression that these millions 
which were raised by our railroads were for new 
equipment and trackage to enable them to “catch 
up with the country’s growth.” If above statement is 
true, the railroads will have to raise more millions. 
Where can they get them in these times of distrust and 
lack of confidence in the honesty of railroad manage- 
ments? Our railroads, in the light of what Mr. Hill 
reveals, have evidently been reckless in their financial 
policy. They have spent millions and millions before 
getting them, and not after. Every new exposure of 
the practices of our railroads must only increase the 
demand for federal supervision of their finances. Had 
such a supervision been in force the last ten years, our 
railroads would not be loaded up to-day with enormous 
quantities of stocks of other railroads, and the money 
used to take stock off the hands of pools would have 
gone into improvements and equipments. 





THE IMMEDIATE PROSPECTS OF INDUSTRIALS. 

Most of the “industrial” stocks have met with com- 
paratively less depreciation than railroad stocks, for the 
reason that business on the surface appears still good, 
and a setback usually takes place slowly. The big con- 
cerns have still large orders on hand placed with them 
months ago, and this keeps them busy. In the indus- 
trial line a reaction will begin to make itself felt on 
account of the unseasonable spring weather, which has 
hurt many manufacturers. ‘The little business in in- 
dustrial stocks shows that people are not buying them 
now, while the sales at mild advances indicate the de- 
sire of holders to get out. Numerous banks are dis- 
criminating against industrials as collateral. The 
monetary condition is not such as to favor industrial 
expansion. The approaching presidential election will 
cause manufacturers to go slow. While there are 
numerous attractive industrial stocks in the market, it 
is, under ruling conditions, advisable to let them alone 
for the present. They will have their time again, but 


it is not just now. 





THE “RUINED” RAILROAD CREDIT. 

“The credit of the railroads has been ruined,” says 
Mr. J. J. Hill. But by whom? If our railroads had 
placed themselves into good condition; if the moneys 
they have constantly borrowed would have been used 
for the very purpose for which railroads are created— 
if they would have let stock-jobbing schemes alone ; if 
they would not have become the playballs of Wall 
Street manipulators—no power on earth would have 
been able to ruin their credit. The business man who 
gambles ruins his credit, not the man who attends to 
his business and uses his resources and his credit solely 
‘for the conduct and progress of his business. The 
Government has not ruined the credit of our railroads. 
They themselves have done it. The Government pe licy 
is directed towards protecting investors, and this will 
finally lead to the restoration of the credit of our rail- 


roads. 


WHY THE HILL STOCKS ARE SO LOW. 

Of all high-priced railroad stocks, none have suffered 
more during the slump of the last few months than the 
two Hill stocks—Great Northern preferred and Northern 
Pacific. There is nothing in the condition of the proper- 
ties to justify the extent of the slump in their stocks. 
Nobody doubts the continuance of their present divi- 
dends of 7%. They both are doing a good and increas- 
ing business, as shown by their earnings statements. The 
agricultural situation in the Northwest is good. The 
spring wheat crop will probably be as large as that of 
last year. The lumber business, which forms a source 
of great revenue for both railroads, is booming. The 
Northwest is constantly growing in population, wealth 
and enterprise. Both railroads have secured all the 
capital they need at present. Why, therefore, this 
slump? 

The cause has therefore to be sought in the condition 
of the market. A financial writer explains this slump 
as follows: 

“There were, at the time of the big collapse, aboui 
2,800 Great Northern stockholders and a few more 
Northern Pacific stockholders. The names of the stock- 
holders in these two roads were so nearly identical that 
the total number of holders in these roads did not ex- 
ceed 3,100. In other words, 3,100 individuals were 
assessed more than $150,000,000 in the course of a few 
weeks. Such an enormous assessment was never known 
before in history. It meant on an average $50,000 
apiece. On the other hand, about fifty of these men 
owned in the neighborhood of $100,000,000 par value 
of the securities. They were assessed but $100,000,000. 
It is $2,000,000 apiece on an average for these fifty men. 
Some of them got hit to the extent of $10,000,000 or 
$15,000,000. This is a big blow for merely one issue, 
and little wonder that the stocks went down.”’ 

He could have added in further explanation that the 
Union Pacific had unloaded about $80,000,000 Hill 
stocks at a time when the market’s absorption power 
was exhausted. Bat the time will come when confi 
dence will return and rich investors will again begin to 
accumulate large blocks of Hill stocks. 

NOT WHEN THE ASS IS THE PUBLIC. 

When President Mellen’s attention was called to the 
statement of Rev. C. S. McFarland, of South Norwalk, 
Conn., that “‘the conscience of the Connecticut Legisija- 
ture is the conscience of Charles Mellen, and no bill can 
be passed which he does not approve,” he lightly com- 
mented on it with this reply: 

“There is an old Mexican proverb which reads: “It's 
a waste of lather to shave an ass.”’ 

Would it not have been more dignified for President 
Mellen to have denied the assertion, as long as he in- 
tended to reply to it, anyway? What is there to be 
gained by ridiculing it in the frothy style he has as- 
sumed ? 

Evidently President Mellen is of the belief that the 
public or its spokesmen have no right to discuss such 
an important problem, and on which for them so much 
depends. To even breathe their opinion he may con- 
sider as trespassing upon his divine rights. 

There may be such an old Mexican proverb as he has 
quoted, although we are inclined to believe it originated 
elsewhere, as that it is a waste of lather to shave an ass; 
but there is also something of greater moment just now 
for railroad presidents, and that is that where the public 
is the ass it pays to lather it with every proof which wil! 
effectively silence criticism that the railroads are to be 
run and mergers consummated with the object always 
in view of the public good. Such remarks as those 
quoted as made by President Mellen won't conciliate 
public opinion, but array it the more violently against 
the railroads. 

We need more Hills at this critical moment and les 
Mellens as spokesmen for the railroads. 





T. W. Lawson is back from Europe. You will] he 
from him soon. He cannot keep quiet long. 
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THE ADAMS EXPRESS—MELON. 

It is a great melon cutting which the Adams Express 
Co., capitalized with $12,000,000, has just decided up- 
on. The directors have announced a dividend of 200% 
payable by 4% forty-year bonds. The surplus, which 
is said to amount to ovei $30,000,000, is invested in 
bonds. These bonds will be used as basis of a bond 


issue of $24,000,000 and these collateral bonds will be 
divided among the shareholders. 

On its face this dividend appears as a magnificent 
liberality towards shareholders, but as there are only 
a few of them and the stock is held mostly by the di- 
rectors and their intimates, the 200°, dividend means 
that these gentlemen have decided to divide the surplus 
among themselves. They were prompted to do this by 
the new Hepburn law, which goes into effect July 1st 
and places the express companies under federal regu- 
lation as “common carriers.” They have never before 
made the condition of their business and their earnings 
public. <All has been secret with them. Now by the 
new bond issue the Adams Express Co. intends to make 


it appear as if it were heavily burdened with bonded 


debts and fixed interest charges. By this policy it ex- 
pects to meet claims before the Interstate Commerce 
Commission that the charges for services levied upon 
the public are exorbitant and an order to reduce these 


“confiscation of property.” 
Wells 


planning 


charges will look like 
and the 


They 


It is said that the Fargo Express Co. 


LU. §S. Express Co. are similar action. 


all will, however, not be able to fool the public and si- 
lence the demand for a parcel post service, which has 
so far been frustra¢ed by the lobby the express compa- 
nies have maintained in Washington for vears. Ex- 
press charges will have to come down. 

ALWAYS KICKING. 

It is not to the credit of our railroads that they are 
lways remonstrating against measures aimed at intel 
igent publicity so as to enable investors to clearly un- 
derstand conditions. It is now reported that efforts 


some of the large railroads to thwart 


the 


are being made by 


the plans of Interstate Commerce Commis- 


the 


some of 


sion in matter of standardizing the accounts of all 


railroads and for the establishment of such forms of 


accounts as will set forth clearly all the financial oper- 
ations of the railroads Among the roads that are op- 
posed to the plans of the commission in this matter are 


the Pennsylvania and the Delaware & Hudson Company. 
laid by the 
President 


stress is being Interstate Commerce 


Great 
Commission, as Roosevelt, 
the 


intelligent 


well as by upon 


importance of the reform in railroad accounts as 
statements will enable investors and the pub- 
can be done 
the 


extent its 


lic at large to determine more easily than 


now just what each railroad is doing in matter of 


maintaining its property and to what earnings 


ire being used to improve it. 


SAILING CLOSE TO THE SHORE. 


Some of the more important merchants of New York, 
particularly those who are in control of the larger de- 
partment stores, have recently instructed their buyers 
in Europe to largely curtail their purchases. In fact, 


some of the cabled instructions commanded these buyers 


to make no purchases of goods customarily offered for 
the ‘all 
such aggregate curtailment of contemplated purchases in 


the the 


sale late in or early winter. The reports tell of 


Europe as will considerably decrease imports in 


fall and early 


When one of the foremost of the Broadway 


winter 


merchants 


Was asked what this policy signified, his reply was that 
there was no longer any doubt that the winter of 1907 
ind 1908 would be one of very serious trade depression 
ind stagnation. For that reason, buyers are curtailing 
their orders both in this country and in Europe. The 
merchants are preparing tc sail close to the wind. Some 
of them recently received a recommendation of that kind 
from some of the bankers. All have been for some time 


cautioned, being advised to make themselves strong in 


view of contemplated trade reaction. 
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THRIFT AS SALVATION. 

Costs in the railroad as well as in the industrial world 
have swollen unduly Moreover, capital, using that word 
in its restricted sense, has been used up recklessly. Ex- 
travagance riot in walk of life. Fortu- 
nately, a course is now being followed, not only 
by the lost but also by 
others who are beginning to question whether the boom 
will last indefinitel 
the unseascnable weather 
if the 


has run every 


saner 
ultra-rich, heavily, 


who have 


Country merchants blaming 
falling off in trade, but 


were known, the probability is that 


; are 
fora 
whole truth 


in not a few cases high prices have restricted consump- 


tion. Textiles, for instance, have advanced inordinately 
during the last twelve months Rents are higher. In 
short, the cost of living has more than kept pace with 
rising incomes \ period of thrift such as is practiced 
by the French peasantry would work a great salvation 


throughout our countr) 


THE CRISIS IN EUROPE. 


The financial disturbance in Europe is more serious 
than it is generally known here English, German and 
French capital have met with enormous losses in every 
part of the glob Ingland has lost untold millions in 
South African mins and in Egyptian land speculation. 


Germany is suffering from overspeculation at home and 
injudicious investme s in other countries. The French 
have lost millions in Russian bonds and stocks. An 
American who recentl returned from Europe states 
that pessimism is more rampant in London than in any 
other center of the world Until conditions right them- 
selves in the European money centers we cannot expect 
markets for our stocks and bonds there. We will have 
to get along within our own means for a year or so. 
No foreign millions will come to stimulate industry and 
speculation in the United Sta 
LOOKING FOR A “NEW CROP.” 

With nothing doing in the standard stocks and the 
prices of cotton and grain so high that bull speculation 
in them is no longer considered as attractive as it was 
a couple of weeks ago, many brokers are beginning to 
consider the prospects for a revival of the ‘‘cheap’’ min- 
ing speculation that was so much in evidence last sum- 
mer. Of course the public lost money in those stocks 
of little price in the end, but there is enough doubt as 
to whether it has taken the lesson to heart to induce 
some of the house were active in that kind of 
speculation a year ago to believe that a following could 


be secured again There are always a large number of 
people who will speculate and who are not particular 


as to the medium so long as it promises excitement and 


a fair possibility of profit. Good stocks, bad stocks, 
wheat, cotton or the ponies—any one that is supposed 
to offer more opportunities than the others can always 
count upon its share of favor from a class which in the 
aggregate contributes quite a little to the business of 


Wall 


Stre et, 


CARD HOUSES ARE FALLING ALL AROUND US. 


Since the first of the year quite a number of get-rich- 
quick schemes that the Financial World has warned 
against have gone to the wall, while a large number are 
now tottering upon their weak foundations. The Uncle 
Sam Oil Co. is in the hands of a receiver. The Douglas- 
Lacey outfit has practically gone out of business; a suit 
for accounting based upon fraud has been instituted 
against the San Lu Mining Co the Post True Prin- 
ciple Co. has been declared a fraud by the postal author- 
ities, and some of the stockholders of the Chicago-New 
York Electric Air Line are trying to throw it into the 
hands of a receive! The end of these concerns after 
their specific promises to quicklv enrich those who in- 
vest their money with them emphasizes of what value 
a fearless paper like the Financial World is to a person 
who has mone to invest To read what it says each 
week is a great education, for it teaches how to distir.- 
guish meritoriows propositions from worthless ones. 
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The Market Compass. 


The Situation and Outlook—Studies in Values. 


industrial securities embraced in this department are 
based Cll conditions prevailing prior to June <i, the 
time of going to press. 





A JULY BOOM EXPECTED. 

The general impression is that July will bring a good- 
sized recovery in stocks. About that time more definite 
information about our own crops and those of Europe 
will be known. The weather will be favorable for crops, 
for harvesting and for sentiment. The July disburse- 
ment of dividends will amount to between $150,000,000 
and $175,000,000, and this enormous sum will seek 
profitable employment. It will not go into business, for 
business is slackening. It will seek bonds and stocks. 
A better time will begin to dawn for bondholders, and 
this will stimulate stocks, especially those dividend pay- 
ers whose low prices must attract attention. The 
prophecy of a July boom that will last until late in the 
fall, when money becomes dear, will probably be veri- 
fied, if no adverse occurrences of great force should mar 
present expectations and calculations. 


DULL AND NARROW, BUT FIRM. 

The stock market, in the absence of outside partici- 
pation, remains exceedingly dull and narrow, but firm. 
The fluctuations in price are the work of professional 
traders who are trying to make a little profit. There 
is no real demand for stocks. The short interest is still 
great, but the big interest considers it wise to leave it 
undisturbed until July, when one will be able to form a 
better idea of what the future has in store for the secur- 
ity market. Liquidation by pools and big speculators has 
evidently run its race and no sales of big blocks by ac- 
tual investors are feared at present. They will hardly 
take place now, as the holders of large blocks expect 
better prices in July on account of the improved crop 
conditions. The best banking opinion is that no sus- 
tained upward movement can be expected until the pub- 
lic is convinced the crop will turn out at least moder- 
ately well and that there will be no serious financial 
trouble. 

GLOOMY VIEWS. 

The market letters of brokers are rather pessimistic. 
They cannot see where an uplifting of prices can spring 
from. A prominent banker thinks that high finance has 
so discredited Wall Street that stocks even at a lower 
price would not bring the public in. Another banker 
says that he fails to see any change for the better in 
the conditions that have created this market. Experi- 
ence, however, has quite often taught that when every- 
body feels gloomy, nobody wants stocks, the woods of 
Wall Street are full of Bears and the last Bull has gone 
to the slaughter house, then it is time to buy stocks 


cheap and for good profits The country is not going 
to the bow-wows. We just had a little shake-up and 


excitement on account of crookedness of some of the 
big fellows in finance who have been caught with the 
goods on, but things will right themselves and the mar- 
ket will some day again look as if a Bear were a pre- 


historic animal. 





The Railroads. 





ATCHISON. 
That the common stock which pays 6° and earns 
16°;. has met of late with so little support and has sold 


lower than any other 6% railroad stock, is ascribed to 
the desire of the financiers back of the road to keep the 
stock down until the time to subscribe to the new 5% 
convertibles, of which $26,000,000 are to be issued, has 
come. As this time will soon arrive and the bond is a 
desirable one, it is said the stock will be taken in hand 
then and put up to make the new convertible bond at- 
Similar tactics have been used before with 


tractive. 





good effect. We may, therefore, soon witness a good 

sized advance in Atchison Common, if the plans of the 

big interests are not frustrated by adverse events. 
BALTIMORE & OHIO. 

The May report shows that the road is recuperating 
from last winter’s losses by floods in Ohio, but for the 
ten months of the year the loss in net earnings amount 
to $609,749 as shown by the following statement: 


Changes. 





7. 1906. 
370,849 $6,817,034 Inc. $953,815 
919,240 4,527,920 Inc. 391,320 
2,451,609 $2,289,114 Inc. $162,405 


Gross earnings....... 

Operating expenses. 
Net earnings....... $ 

From July 1 to May 











Gross earnings....... $75,047,837 $70,819,242 Inc. $4,228,595 
Operating expenses... 5V0,182,251 45,293,907 Inc. 4,838,344 
Net earnings........$24,915,586 $25,525,335 Dec $609,749 


This decrease in net and the higher wages indicate 
the possibility of a reduction in the dividend from 6° 
to 5% and explains the weakness of the stock during the 
last few weeks. If the necessity of a dividend reduc- 
tion should become evident the stock is liable to sell 
around the prices commanded by Southern Pacific. 


CANADIAN PACIFIC. 

The ruling firmness in this stock around 168 and the 
constantly going on absorption of it shows that there 
are people who cannot be shaken in their belief that 
the stock will see considerably higher prices as soon as 
an improvement in the market sets in. Canada will! 
have gocd crops this year and this will enable the 
Canadian Pacific Railroad to sell quite large tracts of 
farm land at good prices. It is claimed that the land 
holdings of the road are more valuable than the other 
railroad property. 


CHICAGO & ALTON. 

The Chicago & Alton is now entirely under the man- 
agement of the Rock Island people. The agreement 
under which the road was to be managed by the Union 
Pacific one year and the Rock Island the other year has 
just been dissolved by mutual agreement. It is said 
that this was due to a hint from Washington. We 
con't believe it. It is rather probable that the Rock 
Island people have made the recent payment of the pre- 
ferred dividend a condition that Harriman gets out of 
the Alton. Harriman was probably anxious that the 
dividend be not passed at the time when the robbery of 
the Alton has caused a great scandal and brought upon 
him general condemnation. The management of the AI- 
ton by the Rock Island people is a flagrant violation of 
the law, as the Rock Island owns its own line to Kansas 
City and the management of two competing lines by 
the same people is unlawful. The recent dividend will 
probably be the last one. The Rock Island crowd is not 
liberal with dividends, as the fate of the preferred 
shareholders of the Rock Island Railroad shows. Under 
Harriman the Alton was at least well managed, for no- 
body can deny that Harriman is the best railroad man- 
ager in the country. When the Rock Island crowd is 
through with the Alton, it will probably be nothing 
but a squeezed lemon. 


CHICAGG-NORTHWESTERN. 
By Thomas Gibson. 

In anticipation of the good time coming when rail- 
road stocks may be confidently purchased, attention is 
called to the common shares of Chicago and North- 
western. It is the high-grade dividend payers which 
start an advance, not the low-priced stocks. 

Northwestern common shows as follows: 

General 


Cc. & N. W. Common. % average 
Operating expenses............... 63.49 69.01 
yo a eee ree 39.00 54.70 
ii. 8: & 7.60 5.28 
Dividend, COMMON. ...ccccccccscse 71% 6.035 


The return on money at the present price is about 
5°7. This does not appear large, but stability must, of 
course, be given due consideration. With its low fixed 
charges, the dividend may be considered secure under 
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liable to 


my 


any circumstances From a 
the 


begins. 


occur. 
that 


swing 


speculative 
standpoint it is stock 
the The 


figures show the movements of the stock for ten years: 


opinion will be a 


leader when upward following 


Year. High. Low. 
Lo Sa eee Veer eee ee 113% 
Pee CT ee ee ee ere ee 173 141% 
REE Min WS ddid wm are de exacts 172 % 150% 
ee pace Oe bow ota Statens 215 168 t% 
1902 .. epee ee ee ee ee 271% 204% 
J Gara eer ee veh & re oe eS 225 153 
ee ee ee ee ee eat eee 214% 160% 
56.82 66 EES Dw oe os eee 249 L190 1% 
bE Le eee Pee ee 241 192 
RUE ati 6 nine e w.a x duh de a eee 205 137% 
Common stock paid 5% in 1898 and 1899, 6% in 1900 
and 1901 and 7% since that time. The preferred stock 
is entitled to non-cumulative dividends of 7 After the 
common has received 7 the preferred is entitled to 


the common 38% additional, and 
after this further dividends are divided equally between 


the 


additional, then 


two issues. 


I recommend this stock to the careful attention of 


investors and speculators. 


KANSAS CITY SOUTHERN. 
As far as the outcome of this fiscal year’s business of 
this company can be 


the 


judged, the earnings will leave 6% 


for common stock after payment of 4% on the pre- 
ferred stock. This excellent showing has been made 
possible by the phenomenal development of the South- 


west, which, 


however, wi setback for a 
vear or two on account of the poor crops Texas will have 
this Under these doubtful 


dividend 


1 experience a 


year. circumstances it is 


whether the road will consider even a small 


on the common stock. The railroad has a fine future, 
but it will require at least one or two more good years 
intil the question of dividends on the common stock 
can seriously be considered. All earnings above the 


preferred dividend will have to be devoted to improve- 


ments, 
MISSOURI, KANSAS & TEXAS. 
For the first ten months of the current fiscal year 
he net earnings have increased from $4,818,865 to 


There remains after 


deducting the fixed 


charges $4,155,305 for dividends. As the 4% pre- 
erred stock require $520,000 there remains for the 


ommon stock $3,635,505, which is equal to almost 6 


on the common stock Che last two months of the fi 
cal year may bring the net earnings for the common 
tock up to 7%. WV this is a high encouraging 
showing yet a dividend on the common stock can hard] 
xpected he oad eds a great deal of improve- 
ents and then the next vear does not promise to be a 
ood as e present one, as the crops in Kansas and 
exas will be poor and immigration to Kansas, Texas 
nd Oklahoma brought about by splendid crops in the 
ast two years begins to fall off 
MISSOURL PACIFIC. 
It is said that Mr. Stuyvesant Fish will soon make it 
vely in Missouri Pacific just to spite Harriman. Doe 


Mir. Fish want to go broke Will Fish jump in where 


zels fear to tread. 
NORTHERN 


eleven months of 


PACIFIC, 


In the fir the present fiscal year 


the gross earnings of this railroad have increased 
ost $6,000,000. In view of this splendid showing 
there is no reason for the great depreciation in the price 
of the stock. It will keep on paying 7 What keep 
the stock down is the enormous floating supply on a 
ount of forced sales by rich men who were caught by 


their holdings When 
Northern Pacific 


e slump and had to part with 


this floating absorbed, will 


supply is 

e higher prices. 
READING. 

Reading is 


little 


This 


of the 


Most 
Reading 
dividend 


game of masterfully played. 


centers in 
whether the 


prevailing speculation 


nd revolves around the question 
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would be raised to 5 or nol Last Wednesday at two 


o'clock there was a directors’ meeting for dividend pur- 


poses, but there w no quorum. Maybe the directors 
preferred to watch the ticker or does Mr. Frick intend 
to imitate his mast Harriman, who acted in the 
Union Pacific dividend matter just the same way a year 
ago? Everything is done to keep guessing and gam- 


bling in Reading up and there is no doubt in our minds 
that some of those God-fearing Reading directors are 
back of all the Reading movements in which fortunes 
have been made and lost Nothing could justify an in- 
crease in the Reading dividend except the speculative 
desire of some of the directors to make a little more 
money. On Frida he regular dividend was declared. 
UNION PACIFIC, 

The shareholders’ 1 ting which took place June 15th 

has voted to iss $100,000,000 more common stock. 


With the $196,178,700 common 


stock and $100,000,000 


preferred stock aiready issued and the $100,000,000 
preferred stock in the treasury of the company, the 
stock capitalization ll amount to almost half a billion. 
That the 10% dividend cannot be maintained unless the 





territory of the Union Pacific xperiences a phenomenal 


boom is evident That investors don’t look with pleas- 
ure upon this increase, which, in order to maintain the 
10% dividend, require $30,000,000 for dividends a 
vear, is shown by the fact that the rights on the new 
convertibles can be had almost for nothing. It has 
turned out that the new convertible bonds are no bords 
at all, but only debentures—that is, plain notes, not te- 


cured by mortgages At present it looks as if the Union 


Pacific financiers have overreached themselves. Union 
Pacific will probably before a year is over be on a 7% 
basis. If there were any probability that the 10% divi- 
dend would last beyond the present financiering, and 
not be cut as soon as the company has raised the neces- 


sary funds, Union Pacific would, irrespective of general 


conditions, sell at tas high as 170. Europe has sent 
back all its Union Pacific stock The reason is explained 








by an international banker as follows: 

Europe no regards the company as a railroad, 
but as a hybrid cross between a railroad and a trust 
company of spe tive proclivitic The dividend from 

road’s operatiol ot 10 it is 6%. For the other 

tockholders 1 depend upon stock market oper- 

ns is tl healt] conservative? Is it busi- 
ness? Wall Stre¢ hay ecome so inured to queer 
ctice that th omalo position of the Union Pa- 
cifie a X¢ ! European investors 

nd agh I i 

Che Wndustrials. 
AMERICAN LOCOMOTIVE. 
Liquidation i stoc] going on. It is sus- 
eX 1 tl e d who have failed to get out at 
70 are now in out on the quiet Do they fear 
there wi o more dividends 
AMERICAN CAR & FOUNDRY. 

compan erect a new plant for the manu- 
facture of pressed ( Gary, Ind., the new 
$75,000,000 ste v of the Steel Trust. The cost 
| be paid entil t of earnings There is no set- 
ck in the e and the 4 dividend 
rood prospect b ont a The common stock 
of this compa! is the only industrial stock that has 

iffered vel ittle during the ere lump in prices. 


AMERICAN SMELTING & REFINING CO. 


The days of tl S er Tru ire counted, and this 
iins why man inxious to get out of this stock. 
KF. A. Heinze ha dertaken to create a powerful com- 
petition by buildi extensive smelting establishments, 
and this will cut deep into the revenues of the trust. 
It is calculated that e new plan will have a capac- 
ity beyond a third of the total business now handled by 
the trust—and vhat is of primest importance) the 


patronage which Ww come to the new smelters will be 








Whoa 
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from mining interests directly interested in them, assur- 
ing their full activity from the start—patronage which 
will represent so much business actually taken from the 
trust. This is competition of character that conserva- 
tive financiers cannot afford to ignore. The prudent 
managers of the Smelting Trust, having information 
ahead of the public, were well warranted in changing 
their original plan of making Smelting common stock a 
10% dividend payer. But for pledges prematurely 
(and, it may be stated, unofficially) given, the dividend 
rate would probably have been made 6 instead of 8%— 
for there is nothing trifling in such competition as the 
Heinze interest will create. 
BETHLEHEM STEEL. 

If it is true that the net profits of the Bethlehem Steel 
Corporation for the six months ending June 30 will be 
heiween $800,000 and $1,000,000, against $7,627,749 
in the entire preceding year, then there are better days 
in store for the shareholders who have been in hard 
luck. They have bought the preferred stock around 
SO and have seen it down to 40. If the second half of 
the year should keep up these record earnings, the net 
income for the year will be about $12,000,000 or 13%” 
on the $14,908,000 preferred stock. Mr. Charles M. 
Schwab is evidently bent upon making a great property 
out of the Bethlehem works. 


BROOKLYN RAPID TRANSIT. 

Large stockholders are said to feel uneasy on account 
of persistent rumors that the first result of the new 
Public Utilities law will be a thorough investigation of 
the traction companies of New York and Brooklyn and 
the gas and electric light companies of all the boroughs, 
with the object of determining the actual cash cost of 
these companies, how much they have been overcapi- 
talized, and on what basis they could afford to do busi- 
ness and pay a good return on the actual investment. 
It is believed that the investigation will go even further 
than the insurance inquiry, and that some of the trac- 
tion mysteries will finally be solved. It is thought that 
the heavy selling of the traction securities recently by 
some of the insiders is in anticipation of the coming in- 
quiry, which Wall Street is awaiting with feverish 
anxiety. 

REPUBLIC IRON & STEEL. 

This company has so far made a splendid showing. 
The dividends with which it has been in arrears on its 
preferred stock have all been paid. The 7% dividend 
on the preferred appears reasonably safe, yet the price 
remains low—around S2—which is probably due to 
large sales by people who have been badly hit by the 
severe slump in the stock market. Foremost among 
them is J. W. Gates and his following, who are known 
to have accumulated large blocks of the stock last year. 
They have been forced to sell at great concessions, and 
probably have more to offer and will sell, if they find 
that the market can absorb the stock. 

ANOTHER STEP BY ANOTHER FAKE. 

Having closed a contract for some masonry work, 
which, by the way, is still to be built, and there is no 
guarantee that it will be completed, the Toledo, Wabash 
& St. Louis Electric Railroad announces it has taken 
another step which greatly increases the value of the 
stock now selling for $3 a share. The promoters, whose 
every act indicates that their only ambition is to sell 
stock that a sane man would appraise as mere rubbish, 
say that theirs is just such investments which bankers 
make and by which they grow rich. 

If a community knew that a bank in its midst was 
making this kind of investment the doors could not open 
quick enough for depositors to withdraw their money. 
There is about as much chance that this road will be 
built from Toledo to St. Louis as there is for a railroad 
from New York to the North Pole. 

Says a New York paper: “The big stick has been 
whittled down to a sliver."’ But sometimes even a 


sliver brings more pain than a big club. 


TRIES TO SMASH STOCKS. 
A Victim of T. W. Lawson's Brainstorms. 

In Thomas W. Lawson’s exciting novel, ‘‘Friday, the 
Thirteenth,’’ the hero accomplishes an exciting coup and 
puts the great trust magnates to rout by simply selling 
“short” immense quantities of stock until he breaks the 
price, then buys it at the low price and sells to the own- 
ers at an immense profit. This scheme worked beauti- 
fully in the novel, and some of the outsiders trusting] 
believed that if put in operation it would put the Stock 
Exchange out of business and cause the downfall of 
Wall Street. It seemed so simple that most readers 
asked themselves, ‘“‘Why hasn't some one tried it be- 
fore?’”’ 

A Philadelphia stock broker has just tried it, accord- 
ing to the rules and regulations laid down. And the 
broker has taken to the woods, with his opponents in 
full ery on his trail. 

A. E. Appleyard, this Philadelphia business man, tried 
the game on the stock of the United Gas Improvement 
Co. He sold many thousands of shares that he did not 
own, but he failed to create the havoc that he expected, 
and the other operators did not get into a wild panic 
and wreck the exchange. What they did do was to 
coldly call for margins. Now this was one little detail 
that the novel overlooked. It did not give any direction 
for raising large sums of money when you didn’t have 
any cash or collateral. So that, just on account of this 
mere detail, the phenomenal scheme failed. 

Romances are interesting and entertaining and all 
that, but when you start to carry out rules in real life 
somehow they do not work. The man who attempts to 
do business by printed rules is in the same boat with 
the fellow who makes love according to ‘‘The Universal 
Leiter-writer’’ or goes fishing with “‘The Complete An- 
gler’’ for a guide.—Baltimore Sun. 

MOODY'S MANUAL. 

The 1907 edition of Moody’s Manual, the indispen- 
sable handbook for bankers and investors, will soon be 
out. It wiil be richer and more interesting in contents 
than any former issue. The’ new issue will contain a 
remarkable showing of corporate capitalization. ~ In- 
cluding all the corporations of the several classes, which 
are described in the book, over $36,000,000,000 of capi- 
talization is represented. Of this, more than $33,500,- 
000,000 is in the United States, the balance being in 
Canada and Mexico. This total of $33,500,000,000 is 
several billions higher than the most recent estimate of 
the United States Census Bureau regarding par valu 
capitalization of American corporate securities. It is 
therefore safe to say that if all the smaller close cor- 
porations of the country which are in active business 
were included a total of at least $40,000,000,000 would 
be shown. The most remarkable figures of all are th 
totals showing the enormous amount of capital which 
has gone into public utility undertakings in recent 
years. Last winter the Census Bureau estimated tha 
the electric railway systems of the country were repre 
sented by about $2,200,000,000 of capital. Moody’s fig 
ures show that the total is nearly twice as high as this 
The estimate of the government for electric light and 
power companies was $562,000,000 a few months ago 
The figures disclosed by Moody’s Manual, however, shov 
that the correct total for gas, electric light and powe! 
companies is nearly $2,000,000,000, of which more than 





one-half is represented by electric light and power com 
panies alone. 

It is safe to say that this edition of the Manua 
brings before the American public for the first tim: 
some reasonably definite figures which indicate th 
gigantic strides made during the past decade in th 
growth of corporate industry on this continent. Ove! 
7,000 distinct, active corporations are fully described 
in the 3,000 pages of the book, and the uniform facts 
whieh are furnished show not only all the data useful 
to the banker and investor, but give, in addition, muc! 
practical information of value to the business man and 
the citizen. 
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A BETTER BOND DEMAND IN SIGHT. 


There is good reason to believe that the next few 


here will be collected in July by in 


+ = = e 7 “4 -_ 
vestors ol 50,000,000 and 0o175,000,000 11 
. 46 


dividends and coupons. This money will seek employ 


It will not remain idle. It will, however, not 


oO into business fi purposes of extension. Business 
s not progressing at the lively pace of last vear. It 
thaec Ley ] ° ‘ e 

Ss rather Sltackening. ihe enormous amount of the 
July disbursement w seek investments in securities 
it will help the money market, bring relief to bond 
houses, and benefit the investors, who just now can 
pick up veritable bargains in the bon irk \ 
bond buver who understands when and what to b 

1] WV ¢ he lieve, hay reason t reer }y1 1) bonds 
during the next fe weeks 


A CAMPAIGN 
Within 


that the le 


THAT 


last twelve 


NEEDED. 


apparent 


WAS 
months it 


LONG 


the has become 


iding bond houses concertedly at work 


are 


educating the investment masses to scrutinize very 


fully securities in which they are solicited to place their 
money. 

Such a campaign cannot help but have a salutar} 
effect in educating investors, especially when it is car- 
ried on systematicall The Financial World has kept 
pounding this wise suggestion into investors’ minds fo! 
now nearly five years, but one publication cannot alone 
blaze a trail through the wide path of fake financial 
advertising of the last ten years. It needed the co-op- 
eration it is now getting and the result of such co-op- 


eration is shown by great dropping off in recent 


of this class of fake financial advertising 


This co-operation of the bond houses has had anothe 
good result in enlisting the support of some of the high 
class magazines like Collier's Weekly, the Saturday 
Evening Post, World’s Work and Success All these 
magazines are devoting considerable space to educating 


their readers to judge for themselves, securities; peo- 
ple who never read a financial publication or the finan- 
cial columns of a newspaper and for that reason be- 
come easy prey for swindlers. 


BONDS ARE AT A LOW 


Thomas 


LEVEL. 
Gibson. 


While the present situation is such as to make 


further decline in industrial shares extremely probable 
it is my opinion that bond prices will not go much lowe 
Interest rates have been high of late, owing to the ad- 
vance in commodity prices and a consequent loss il 
purchasing power of money which was covered by higl 
rates of interest. It is my opinion that prices of con 
modities generally will now decline or at least stop ad- 
vancing for a time This will result in a lower normal 
rate of interest and consequently in higher prices fo 
bonds. This same influence, however, will react against 


the net earnings of producing corporations on account of 


the lower prices for their products. I do not believe 
gold production will fall off and this factor is, in realit 
the cause of higher commodity prices and n the la 
analysis of higher interest rates, but it is my opinior 


that we may expect reaction in general prices on mucl 
the same principle as we get a reaction in a bull n 
ket even when earnings and general prosperity do 
halt. 

The directors of the Chesapeake & Ohio Railroad d 
cided to ask stockholders to authorize an issue of $2 
000,000 bonds However. these bonds will no be so 


while the money market is in its present 


it is proposed to sell from $4.000,000 to $5,000,000 ¢ 


by the deposit of the bonds whicl 


asked 


notes secured part of 


the stockholders are to authorize 


a highly encouraging demand for better 


) 
i 


months 


l 


condition. but 


BOND NOTES. 


The outcome of the new issue of New York City 


bonds will be considered a test of the public interest in 
investment. If this issue is a success and greatly over- 
subscribed it will encourage bond investments. It is 
generally expected that there will be a great demand 
for these bonds, as they are actually as safe as govern- 
ment bonds. 

s3uy good bonds now You may not see them again 
as cheap as the now for a long time. 

On Allis-Chalme ) bonds a subscriber is given 
by the Wall Street Journal the following reply to an in- 


quiry regarding fe of these bonds: 

‘Allis-Chalme bonds are well secured by a first 
mortgage on prop worth east twice the amount 
of the bond issue, and are to be classed as a good indus- 
trial obligation r} re selling on an income basis of 
about 7% and look fairly attractive at the price. 

The $24,000,000 bonds which the Adams Express 
Co. will issue to if sharehold« there are very few 
outside the directo represents capitalized graft and 
obbe cy. 

\ well-know ond house cites a number of choice 
railroad bonds as an illustration to investors of their 
opportunity of purcl ing standard issues at prices to 
net from 4% to without sacrificing strength of se- 
curity or breadth of larket The bonds that it men- 
tions to confirm its views are the following: 

Northern Pacific, Great Northern, C., B. & Q. Col. 4s, 
1921, at 90% d yout 5 Pennsylvania convertible 

los, 1915, 90 d about 5 Chicago, Rock Island 
& Pacific Ref. 4s, 1934, at 87 ield about 4%%; Oregon 
Short Line Ref. 4 1924, at 88%, yield about 4%%; 
Atlantic Coast Line, L. & N. Col. Tr. 4s, 1952, at 82, 
yield about 5 nd Lake Shore & Michigan Southern 
Debenture 4s, 19 901 vield about 45%° 
Western railroad officials are all optimistic about 


the business outlook, although we think they don’t be- 
ieve it themselve But talk optimistically in 
order not to discourage those who furnish the freight. 
It is said that trouble is brewing in the Standard 
Oil camp \ fat row threatens to disrupt the fa- 
mous organizatio whit has made No. 26 Broadway 
known the world vel The dissensions are probably 
due to recent losses \ little ouble will do the crowd 


harm. The have ca 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
No. 22. 

A young man just out of college dropped in upon 
“T want to 
“Young man,” the banker 
replied, “I have been in that business for over a 


a prominent banker to secure a position. 
become a financier,” he said. 


quarter of a century now and I am still learning.” 
This conversation shows the vastness and the intric- 
acies of finance, the most difficult of all business pro- 
fessions. 

But notwithstanding that finance is a subject only 
the keenest minds can master, men who do not even 
know it superficially go at it with their money as if 
it was as easy as going into a store to buy a bolt of 
cloth or a dozen eggs. 

Is it any wender then that nine hundred and ninety- 
nine out of every thousand savings bank depositors 
lose their money in investments they know nothing 
about except that some persons have told them it 
would enrich them far beyond the interest they now 
get from their bank ? 

THE TEMPEST IN THE NEVADA MINING TEAPOT. 

On rumors of new stocks and other favorable devel- 
opments by paid press bureaus the Goldfield shares on 
the New York curb exhibited considerable activity. But 
this short-lived, bubbling market was the pure result 
of maniputation. 

Outside of the Goldfield Consolidated and a few other 
Nevada stocks which can be counted on the one hand 
of a veteran who had three of his fingers shot off, the 
Nevada mining stocks based upon their development 
work are far from worth their present quotations. 

Their upward movement of the last few days reflects 
the theusht that is uppermost in the minds of the ma- 
nipvlators to do something that will get the suckers 
to bite. 

This is the silly season and they may succeed in real- 
izing their fondest wish. 

The claim that Roosevelt's policy towards the rail- 
roads has frightened the small investor is contradicted 
by the fact that since the slump has occurred the number 
of small shareholders in railroad companies has only 
increased. This indicates that the public has faith in 
Roosevelt's policy. Those who got scared are those who 


begin to find out that the time to milk railroads is over. 
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NEW ANGLE TO AN OLD GOLD BRICK. 

Mining promoters who, during the past year, made 
Nevada mining stocks infamous the country over as gold 
bricks, have now hit upon a new scheme to again attract 
the public to these securities. 

Instead of manufacturing a fictitious: market of ad- 
vancing prices to catch investors as they did, they now 
offer to loan 66*, of the market value on all listed Ton- 
opah, Goldfield, Bullfrog, Manhattan, Tintic, Bingham, 
Alta, Ely mining stocks at 6% per annum interest. They 
will also accept all listed mining stocks as collateral for 
the purchase of other mining stocks. 

On an investor this new angle to an old gold brick 
will. make an impression, so it is figured, and establish 
firm and substantial values for Nevada mining shares, 
when the truth is that the majority have no value be- 
yond the paper they are printed on. 

lf trading in Nevada mining shares can again be 
revived on a large scale a market can be made for any 
old kind of truck, and to protect themselves these loan- 
ing brokers need but to sell short the stock deposited 
with them as collateral, as they will be able to pick up 
plenty of the same stock to make their deliveries good. 

What these schemers want is to create a big clientele 
for Nevada mining shares that will trade on margins. 
The lesson of marginal trading on the big exchanges 
that traders will load up with more stocks when they 
don’t have to pay all cash for their holdings has not been 
lost on Nevada mining promoters. 

If they succeed with their newest swindle we can 
anticipate another season of unreasoning mining specu- 
lation in Nevada mining stocks with an inevitable col- 
lapse and as usual the public as the victim. 





ANOTHER CO-OPERATIVE CONCERN GOES TO THE 
WALL. 

Application was made in Springfield, O., for a receiver 
for the Co-operative Harvesting Machine Co. The com- 
pany was organized three years ago by William N. 
Whitely, a well-known agricultural implement manufac- 
turer. The stock of this concern was principally sold 
to farmers, who were appealed to to co-operate in this 
industry, as it would enable them to profit from large 
dividends and besides purchase their agricultural im- 
plements at cheaper prices. 

Almost every concern started upon the co-operative 
idea in the United States along the ideas which have 
proven such a great success in England, sooner or late: 
reached the bankruptcy courts. 

This prompts the question whether there is anything 
fundamentally wrong with the idea _ itself. 
from the causes revealed by the failures of these con- 
cerns, we don't believe so. We find the real trouble has 
not been with the idea itself, but with the promoters 
identified with it. 
schemes with the shadow of co-operation not with its 


Judging 


They have only conducted thei! 
substance. Their enterprises were co-operative in nam 
solely. For a co-operative concern to succeed it is es- 
sential that all share alike and not that graft saps its 
life-blood away. 

Our co-operative concerns have had plenty of grafi 
to contend with and were very anaemic in genuine co- 
operation. 





A THOUSAND FOR ONE HUNDRED. 

Reall & Co., who did such yeoman’s service for thos¢ 
who were trying to sell Marconi Wireless stock for $120 
a share when it could be bought on the New York curb 
market for less than $30, are now out with a mining 
proposition which they say should pay one thou- 
sand dollars for every one hundred _ dollars _in- 
vested in it. Their proposition is the United States 
yold and Copper Corporation, the property of which is 
located in the Humboldt mining district of Nevada. In 
view of the way Reall & Co. imposed upon investors 
with their former stock offers, they are better off if the) 
leave all those propositions alone. Reall & Co. don’t 
seem to care what they sell as long as there is a fat 
commission in it for them. 
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WHEAT 
This is 
that 


HARVEST OVER 600,000,000 BUSHELS. 
ideal the 
in just at the 
the 


weather for crops. It is fortunate 


this weather has set ime when it i 


needed most for the growth of plant, and to be 


hoped that it will not be marred by droughts and ho 
winds. Speculators for the advance have recently tried 
to start a new crop scare by circulating the news that 
hot winds were visiting Kansas, but it has turned out 
that those hot winds have originated not in Kansas, but 
in the Chicago wheat pit. The wheat outlook now is 
for a winter wheat crop of about 375,000,000 bushels, 
compared with 492,000,000 bushels last year and an 
annual average of 410,000,000 for the last five years 
The spring wheat crop will probably amount to 240,- 
000,000 bushels, if not more, and this will mean a total 
wheat crop of 615,000,000 bushels—a better one than 
Was expected. With the surplus left over from last 
year the U. S. may be able to export 200,000,000 


bushels. 
This surplus will find a market 


crop 


in Europe, where the 


situation is unfavorable. A London 


the 


trade paper 


estimates European wheat shortage at 280,000,000 


bushels, which is probably exaggerated. Anyhow, our 
export prospects at good prices are fine, and this will 
benefit the business conditions in this country a great 


deal, 
As far as 
the 


the 
impression 


the wheat 
that 


future of price is concerned, 


prevails they will hang around 


present prices for weeks, unless unfavorable weathei 


should mar the prospects. 


COTTON. 
The position of the cotton market, in which the spec- 
interest at 


ulative public seems to take a great deal of 


present, is a waiting one. Very little will probably hap- 


pen until the next is given out, which 


will be 


government report 


the case on July 3d. The tendeney is rather in 
favor of higher prices. 
The 


are 


the belt, but there 


moisture in 
that the 


continues warm in 
lack of 


egrams say 


weather 


complaints of some parts of 


Texas, and private te boll weevil is 


going to do much harm this season. The plant has a pos 
but 


start, is improving in some sections. 


The majority of speculators in cotton takes a pess 
mistic view of this vear’s crop and predicts high record 
prices. One of them expresses his estimate of the crop 
as follows: 

‘Boll weevils are more numerous and aggressive 
Texas and Louisiana than they were in the 10,000,000- 


bale crop. Taken altogether, we have the worst pros 


pect for a cotton crop that I have ever seen. The plant 


sickly and ridiculously small from one end 
of the belt to the other and has no tap root, and I do1 


weather can produce as much as 11,000,000 


LIGHT THE 
WEALTH. 


Butte, 


SAPPHIRES NOW GOLDEN WAY TO 


Eighteen miles, from says the American Jew- 


elry Corporation of Kansas City, it owns a ranch of 750 
acres that is just literally covered with brilliant sap 
phires and other gems \ regular jewelry store. The 


concern estimates that by the time their last sapphirs 


nestles on some society queen’s finger the wealth this 


ranch with its precious gems will bring to the com- 
pany’s shareholders will be over $3,375,000,000. Hush! 
we say it again—over three billion dollars! W onder 


what kind of a rarebit the promoter who figured this 
eats? We 
dish to his more modest 


proposition recommend this dream-creating 


prototypes. The company offers 


in a burst of great generosity to leave the poor outsid: 
good fortune if he will buy stock at 50 


Buy fifty 
at the ratio the promoter figures a profit of over $2,000 
You don't Let other 
it, for it beats the mint in 


share in this 


cents a share. cents’ worth! It should pay 


want more? some poor dog in on 


grinding out wealth. 


THE COPPER STOCKS. 
In all markets of the world copper stocks exhibit a 
decidedly dropping tendency It has come, as forestalled 
by the Financial World months ago, when it pointed to 


the reasons why the high prices cannot be main- 
proclaimed 


expected 


metal 


tained. Even those who for months have 


that no lower metal can be are now 


prices 


forced to concede that concessions in the price of copper 


will be made, and this very soon, but not to under 20 
cents a pound We are, in view of the increasing pro- 
duction and decreasing consumption, inclined to believe 
that the price concessions will be to 20 cents or 19 
cents a pound If the ticker tells the story in advance, it 


that 
price of 1] 


means copper stock prices point even to 


a copper 


cents a pound 


AMALGAMATED COPPER. 
This suspiciously. It 
recuperative 


stock acts does not show 


any 
support for it. It is, 
sell it 


There are people who 


power There is no 


according to traders’ safer to short on 
than to 
that 


Amalgamated camp and 


opinions 


rallies buy it on drops. 


there is something decidedly rotten in the 


believe 
these days an ex- 
break. Are the 
surplus millions of the 3oston & Montana, 
Cole-Ryan overwatered promotions? 


that some of 


plosion will follow a sudden violent 


Anaconda, the 
ete., tied up 


in the 


Have these millions been tied up in expectation of a 
new Amalgamated Copper stock issue from which the 
funds were to be made good? What troubles the Rogers- 


Cole-Ryan combination, anyhow? 

& PITTSBURG. 

1arket was booming manipu- 
this $10.00 stock 
opped to 14, representing 
When the stock 


SUPERIOR 
When the coppe1 
lations by the Cole-Ryan 


It has dr 


stock 
crowd put 
up as high as 39% 


a depreciation of almost $24,000,000. 


was artificia ) up to over 39 and then dropped to 
under 30 hundreds of inquiries reached us for advice 
whether to buy the stock, and in all cases we warned 
against purchase Events have proven the correctness 
of our advice é é ways pointed to the fact that 
the Cole-Ryan crowd had started only a raid on the 
public It hi ot succeeded to any great extent, and 
now finds itse i vp with its stock. 
GREENE CANANEA. 

What lit confidence tl public has in this stock and 
he promote} x of .it 7 own by the decline from 
96 to 14% r) nts lepreciation of the total 
stock issue of $29,687 even at 14% the stock 

high livid i ymises the near future’ are 
lool on wW ol The public considers the 
Gree} Canal ( Co. « rmously overcapitalized 

d thi : than copper 

RAVEN. 

This cor ni i a new stock issue, 
vhich is hard M\ | inythin innounces' that its 
work’’ is pro ins nd hoy to find good silver or 
some other metal yne of these days We hope that it 
will find some m«¢ but it seems that it is more anx- 
ious to find foo the m« 

THE CURB GBJECTS TO AFTER HOUR TRADING. 


over to the New York 


When the Goldfield 


curb after their J City market was abandoned, curb 
brokers expected an enlarged n ket to result from this 
addition But. instead, they discover that this crowd 
is trading after hou and expense and loss of 
business Curb me! rs are now trying to find a way 
to put a che to the objectionable methods of the in- 
truders They will find it hard to check the Goldfield 
erowd, for the ¢ has no set rule, and these brokers 
contend they have right to trade until the San Fran- 
cisco and Goldfield markets close which is about three 
hours after the market 
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On the Curb Aarket. 


SPREADING THE SILVER LEAF. 
There is a boom on in Silver Leaf, but it is manufac- 
tured. This is the mining company promoted by the 
Douglas-Lacey ouifit, but last year reported as sold to 





some other interest. The Cobalt correspondent of a 
Boston financial paper reports that there is nothing to 
all the excitement in Silver Leaf. There is no mining 
going on and the rise in stock is not justified by any 
showing at the property. 

What these boomers merely want to do by their brass 
band methods is to exchange a lot of worthless stocks 
for cash. They are satisfied with the silver they can 
get from the people, so why mine for it in Cobalt? 

AFTER SOQUABS—WHAT? 

The Curb list has received an interesting addition in 
the stock of the American Squab Co. A New York pa- 
per brings out the following feature of this stock: 

Each pair of pigeons owned by the company has en- 
tered into an underwriting agreement to produce two 
eggs each month and hatch one squab from each egg. 
TI 
Pa., and it is estimated that it can accommodate thirty 


ie company has sixty acres of ground at North Vales, 


thousand birds. 

After the Squab stock—what? Probably the Amal- 
gamated Wiener Wurst stock. 

WHY MICMAC HAS GONE UP. 

The mere fact that Micmac has gone up is trumpeted 
with such noise that there is danger that the investors 
will believe it is due to a legitimate demand for the 
stock by investors. But that is not so. There is no 
excited scramble of buyers for the shares. They are 
not tumbling over each other to get the stock. They 
don’t even want traders in it on the Curb. Micmac 
has gone up by manipulation as a prelude to unloading 
at higher prices on the public that these fireworks may 
attract. The advanced price of the stock is not justified 
by the present condition of the property. 


CURB NEWS. 

Gold Hill has shown a firm tendency after its severe 
break. The same crowd which threw on the market 
from 50,000 to 60,000 shares at prices ranging between 
six and five are now reported to be quietly accumulating 
the stock again. If half the things that are said about 
the Carolina mining property have any fabric of truth 
to them, the stock at the present quotation looks to be 
a good speculation, provided interest in mining stocks 
revive again. 

Another curb mining stock that has shown a remark- 
ably firm tone during the recent depression is British 
Columbia, now quoted around §. Although the stock 
quoies nearly three points above par, in spite of the fact 
that it is a non-dividend payer, those familiar with the 
property enthusiastically contend the stock is worth 
much more, based on the copper ore blocked out and 
now produced. British Columbia is regarded as an early 
dividend payer. The stock itself acts as if the confi- 
dence of the insiders at least has not been shattered or 
frightened by the rumored drop in the price of the 
metal. 


GREENE GOLD SILVER. 

Stockholders of the common and preferred stocks of 
Greene Gold Silver Co. are doomed to sad disappoint- 
ment if the following statement of a local paper is true: 

“All of the inspired notices about the progress on the 
Gold-Silver are very glowing. But private reports from 
mining men in Chihuahua are different. It seems to be 
undisputable that money has been spent very lavishly on 
the Gold-Silver properties without giving commensurate 
promise for the future. In one of the mining camps on 
the Greene concession it is said that $400,000 has been 
fruitlessly spent on one property. There were great ex- 


pectations for the properties at Ocampo, formerly Jesus 


Maria. Good prices were paid for these run-down prop- 
erties, and a great deal of money has been spent in try- 
ing to bring them back to life, but private reports from 
the camp are to the effect that operations there have 
been discontinued.”’ 

FOSTER COBALT. 

Now come the stockholders of this Cobalt compan: 
to let the directors know that their patience has an end 
The present market value of the stock has created th: 
impression among them that something is wrong and 
they want a change in management to see whether the 
disappointing results are due to the condition of the 
mine or to the present directors. In Toronto the stock 
is offered at S87 cents. Satisfied stockholders in Cobal) 
mines are as rare as mosquitoes in December. 


PITTSBURG LEAD & ZINC CO. 

What manipulation on the curb can do is shown } 
the advance of above named company’s stock from $1.0! 
to over $2.00 within a few days. There is nothing in 
the condition of this company to warrant such a price 
The company’s property comprises only 20% 
Monteau County, Mo. The capitalization is $1,000,00' 
divided in 1,000,000 shares at $1.00. The mines hav 
poor transportation facilities, as they are 3% mile 
from the Missouri Pacific. The report which we have 
before us states that “some zine has been uncovered.’ 
In the Joplin district better property can be bought fo 
$100,000. What is there, therefore, in above compan) 
to justify a price for the stock at which the value of the 
property is equal to $2,000,000? Those who jump int: 
this stock will only meet with heavy losses. 


acres 


ANOTHER BUBBLE. 

There is a boom in Meerschaum going on on th 
Curb, where it is the easiest job in the world to blow 
bubbles. We should not be surprised to find this Meer- 
schaum boom end in schaum, which is the German word 
for foam. Too much hot air is put out to unload the 
stock. 


OUR FRIDAY’S GRAIN LETTER. 

W HEAT.—Weather for wheat was in the main favor- 
able, and yet the reports from the country were almo 
entirely of an unfavorable kind with regard to the crop 
outlook. There was the best export demand that has 
been experienced in a month, but even that, though full) 
established by details of the large business done, 7 boat 
loads of which were No. 2 red winter from Baltimore 
could not put the life into a market. Reports of th: 
threshing returns from Kansas in the southern counties 
where that operation has been in progress for a week, 
were as disappointingly small. There is trouble wit! 
the crop nearer Chicago, reports from some of the best 
counties in this State giving from 50 to 60% as th 
maximum promise. Unfavorable reports came from th: 
Dakotas and Manitoba as to the outlook and about th: 
lateness of the crop. There were purchases made o 
futures for German account here today and all cable ad 
vices were mainly bullish. There is hardly any lon 
wheat comes out on these little drives at the prices and 
we feel that purchases are in order. 

CORN.—For the same reason that wheat failed to r 
spond to the bullishness of the market surrounding 
corn also failed to score, although the spirit of the trad 
ers as expressed early in the session was decidedly i 
favor of higher prices. 

OATS.—Market for oats was again the centre of con- 
siderable interest and a large speculative trade. The! 
were reports received from Illinois and Indiana th 
leave no doubt of the crop being largely infested | 
insects which, whether incidental in species with thos 
that did so much injury in the southwest or not, a 
destroying the crop where they are now being found. 

WHEAT CLOSING. 
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MR. VANDERLIP SEES POSSIBLE tends to adopt socialistic theories 


BREAKERS AHEAD. and engage upon a campaign against { Alf d M t 
T i i i , “ailros and industrial cor- } re es re 





Frank Vanderlip, vice-president large railroad 
of the National City Bank, to whom porations, of confiscation of pro] 
Wall Street looks for the views of erty and reprisal for past wrong & Co 
the Standard Oil interest, did not no matter how real, our whole bus ” 
sound an optimistic note in his ad- ness structure may be facing a re Members 


dress before the Virginia Bankers danger. New York Stock Exchange 


Association at the Jamestown Expo- In the meantime Rogers is abroad 
Pig ss _52 Broadway, New York 








sition. After giving his reasons for and the rest of the Standard Oi 

the remarkable decline in_ stock crowd is doing nothing, evident 

prices, M1 Vanderlip said in the waiting to see what turn event 

period ahead of us commercial ac-] take. Orders executed for 
tivities will grow less. Whether —_—_—_—— purchase or sale of 
that dip will last only a few months THE NEW FEUDALISM. 

or cover a more protracted period In his Phi Beta Kappa addres STOCKS 
and lead to serious disturbances, he Columbia Universit Mi Talco 

says will depend on the public mind Williams drew a striking paral 

and temper. “If the country in- between ancient and modern feuda BO N DS 








ism, saving: 








: "v "ES . , . } n aroin 
path ne lennon “What was the railroad pass but for cash or on margin 
MENES COMPANY OF AMERICA a successor of the diplomata witl 
1i1 Broadw New York, June 17, 1907 , . ; . . . 
he SSth rerular mo ¥ dividend of Two which the Roman Emperor honored Particular attention given 
gg been declared, payable on June | his privileged favorite with fre to individual investors 
of busit ( June 18 LOOT : travel? What was the rebate 
1.,.D. TOOKER, Secretary SE 
sehlianiditgemiaas ee Jira ot levy under a new for! f the powe \1 
Chi J 15th, 19¢ = sbi Our Market Letter 
ricago, June 15th, 1907. ful Baron upon peaceful] trade ; 
es a issued on request 


Notice is hereby given that the regular 
annual meeting of the stockholders of the 














Financial World Publishing Co. will be ‘ ; ee , . : ; 7 
held at the Company’s office, at 109 in era Of good feeling we Interest paid on depos- 
Randolph St., Chicago, Ill., on July 15th. the ailroads ind I public, w its aw aiting investment 
LOUIS GUENTHER, Pres. consequent beneficent effe re 
Lhe naterial velfare ) he U1 7 . , a aa aa rer — 
ATLANTIC MUTUAL SCRIP. me material ¥ of the Un CORRESPONDENCE INVITED 
States, is predicted by Martin A 
New issue now out. iat ihe eng Knapp, chairman of the Interstat ee as = 
eae wee ; , : TELEPHONE, 2607-2608 BROAD 
Bank, Trust and Insurance Co. cks. Commerce Commission 
U. S. Steel Corporation is sp 
J. P. WINTRINCHAM ee 





tne 5113 . 
] l 1i¢ Ss pe! 1} 
relephone 5870 Broad ns milion Lo open heat 


35 Wall Street New York struction. A 0 BROWN & CO 
? a e 
BANKERS AND BROKERS 
I nee 7 Hoe eee a. cee pees *. 
< oad Street, « om 
e + — , 2 East 44th St. eine . 








New York 
Atlantic City, N.J. Wilkesbarre, Pa. 
Buffalo, N. Y. Syracuse, N. Y. 
Chicago, Ill. = ranton, Pa. 
Cincinnati, O. L ouis, Mo. 
Cleveland, O. Se he nectady, ee 
Detroit, Mich. Troy, N. 
Dayton, O. Utica, N. Y. 

O uU r r e n a Erie, Pa. w ashington, Dm. ©. 
Williamsport, Pa. West End, N. J. 
Hartford, Conn. Montreal, Can, 

Paterson, N.J. 
Members 
New York Stock Exchange 
New York Cott n Exchange 


ago Board oOo Trad 


Issued in Coupon or Registered Form. Cleveland Stock Exchange 
Interchangeable at will after purchase. 
INVESTORS 


To be sold Friday, June 28, 1907,| ...er 


At 2 o’Clock P. M, Old Issues Versus New 
AS FOLLOWS: John H. Davis & Co.., 


$26,500,000 Corporate Stock, Payable May 1, 1957 | 1. wasserce et ew vorn 


2,000,000 Assessment Bonds, Payable May 1, 1917 
EXEMPT FROM TAXATION, EXCEPT FOR STATE PURPOSES. CUBAN SECURITIES 


500,000 Corporate Stock, Payable May 1, 1957 | A SPECIALTY 


EXEMPT FROM ALL TAXATION. Francke, Thompson & Robb 


Me ers N. Y. Stock Exchange 


THESE STOCKS AND BONDS ARE ret 048 broas 43 Exchange Pl, New York 
LEGAL INVESTMENTS FOR TRUST FUNDS 














| 1s ESTABLISHED 1857 
Send bids in a sealed envelope, enclosed in the addressed enveiope A DEPOSIT OF | 
TWO PER CENT. OF PAR VALUE MUST ACCOMPANY BID. Such deposit must be in | L. G. QUINLIN & CO. 
money or cert fled heck upon a solvent Banking Corporation, For “tulle r information see Brokers 
City Record,” published at Room No. 2 City Hall, New York | GRAIN & PROVISIONS A SPECIALTY 
Consult any Bank or Trust Company, or address Manhattan Life Building 
. , ’ 66 Broadway, New York 
HERMAN A. METZ, Comptroller City of New York | ‘Telephones: 3780, 3781 and 3782 Rector 
of the hicago Joard of Trade and 
280 Broadway, New York. | ™ New York Produce Exchange a. 
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$1,000,000 


Kansas City, Mexico and Orient Railway Company 


First Mortgage 50 Year 4 per cent. Gold Bonds 
Dated February 1, 1901. 


Due 1951 
Coupon $1000 bonds, interest payable February Ist and August Ist at fiscal agency, 
AMERICAN EXCHANGE NATIONAL BANK, NEW YORK 
UNITED STATES AND MEXICAN TRUST COMPANY, Trustees 


CITY OF MEXICO AND KANSAS CITY, MISSOURI. 


The Kansas City, Mexico and Orient Railway will extend from Kansas City, Mo., to Topolobampo 
on the west coast of Mexico, a distance of 1659 miles. 

The entire line has been surveyed, right of way secured, and 625 miles of the line (including 125 
miles of leased lines) are in operation. 

This line follows a very direct southwestern course, crossing the Colorado Southern, Texas Pacific, 
Southern Pacific and Mexican Central lines at right angles, opening up a vast empire heretofore without 
adequate means of transportation—a territory which will furnish a very large and diversified tonnage 
consisting of agricultural products, fruit, live-stock, wool, cotton, coal, oil, timber, and opening up a mineral 
belt in the States of Chihuahua and Sinaloa, Mexico, unsurpassed upon the face of the globe. 


The mines in this section have been producing enormously for more than three hundred years, under 
the crudest methods known. With modern methods and means of transportation, the mineral development 
along the iine of this railway during the next ten years will be something phenomenal. 

The Mexican Government, appreciating the importance of this line, and the opening up of the 
great gold, silver and copper belt, has granted a large subsidy in aid of its construction, and has 
already paid one million and a half of 5 per cent. Government bonds on the completed portions of the 


line. 
The line terminates at Topolobampo Bay—a fine land-locked deep water harbor of ample area, near 
the mouth of the Gulf of California, and a contract has been made with the Hamburg-American Steamship 


Company to provide a line of ships to the Orient, Australia, and Central and South American ports, upon the 
completion of the railway. 

The bonded debt of this railway will be very much less than that of any other important line in the 
same territory—the total authorized issue being $22,500 per mile, of which but $18,000 are now being issued 
upon the completed railway, including equipment. 

Owing to the light bonded indebtedness, there can be no question as to the ability of the line to 
take care of its fixed charges, pay the full dividend on the preferred, and show large earnings on the 
common stock. 

he undersigned offer the above bonds at par (100) and accrued interest, each bond carrying a 
stock bonus of 40 per cent. of 4 per cent. non-cumulative preferred stock and 40 per cent. of common 
stock. Terms of subscription are: 

20 per cent. at time of subscription, 
20 per cent. every 30 days thereafter until full paid, 
or bonds can be paid for in full at time of subscription, and subscriber can then receive his full amount of 


bonds and stock. 


Bond prospectus, subscription blanks and the new folder of the Company can be had upon application to 


The United States and Mexican Trust Co. Crawford, Dyer & Cannon 


Pa Kansas City, Mo. Members New York Stock Exchange 
The United States and Mexican Trust Co. No. } Nassau Street 
City of Mexico, Mexico New York 
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THE COAL TRUST INVESTIGA- suits to restrain the State of Mis 
TION. souri from enforcing the 2-cent 
Railroad men say that the coming bill, has made arrangements with all 
coal investigation by the Govern- contending parties, the State of Mis 
ment will reveal that the anthracite souri and the 18 railroads, unde: 
coal combination among the Eastern which the 2-cent rate wil 
railroads is getting more than double tested for three months After i 
the rates for the transportation of test the judge will be able to form 
coal than are charged by the West- an opinion what to do in the matt 
ern railroads, notwithstanding that This is a wise decision, for in the 
Eastern rates for other classes of eating is the proof of the pudding 
freight are generally lower’ than 
those of the Western lines, because KEEPING QUIET NOW. 
of the density of population and the The most silent men in the whole 
lower cost of transportation. They country are the ones who were 
believe that this fact will be one of shouting a few weeks ago that wheat 
the most striking pieces of evidence would go to $1.25 or $1.50 (l- 
that will be brought out by the in- bany Journal. 
quisition. 
TREED. 
THE UNKNOWN. Don’t shoot, Mr. President Ha 
Making money in mining stocks is riman will comé down Detro 
as difficult as proving the actual cash Free Press. 
value of a dog.—Atchison Globe. as 
a er cae ; $250.00 FOR $5.00. 
A WISE DECISION. Winn Satuest Abe Dantes Ge. a 


Federal Judge 
City, 


railroads 


before whom 


Sas 


have brought 


FRED ROBERTS AUDIT CO. 


ACCOUNTANCY 


In All 
56 Wall Street, 


Telephone 651 John 


McPherson, 
the 


Branches 


of Kan- 


3 ; New York is sending out circu 
Missouri offering stock of a face value 
injunction | $950 for $5 cash. A  Philadelphi 

subscriber, who has received one of 


these ‘“‘rare’”’ offers writes us 
‘“‘What’s the use to work when one 
can get $250 for a five-dollar bill 
Those who don't look upon this 
New York proposition from the same _§ stand- 
point as our Philadelphia subsc1 
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does and buy the $250 stock 

W only have to work the harder 

o get their five-dollar bills back. 

xceptional O} tunity is offered to 

$10 $15,000.00—7 preferred stock 

high las Mfg. Co., of many years’ 

ling ‘ ] of which is a household 

t d demand and well ad- 

ed i i application is ad- 

I Addr Ss. § Box D, Financial 
World 

WANTED inactive, defaulted and un- 

otable bo nd stocks. Unsalable secu- 

f in estate both good and bad, pur- 

ed. R M SMYTHE, Room 452, Produce 

Exchange, New York Established 20 years. 





Fi iat Cost of Stocks 


Capitalization Discussed 


Write letter 


LEWIS 


New York City 


for 


R. ALLYN 


WHY DON’T YOU 


Advertise 


special combination lists of Dailies, 
Weeblicn and Magazines, (in booklet 
form), MAILED FREE. Good lists for 
Mail Order Advertisers of $10 and up- 
wards. Known Business Builders for 
Beginners. Advertising Campaigns 
outlined. TradeCompelling Advertisee 
ments written. Literature reviewed, 


What Have You to Advertise? 
RUDOLPH GUENTHER 
ro Futon STREET, New York City. 


ican refer you to any leading publication 
and many successful clients. 




























































































| To the Members of the New York Produce Exchange 
| To the Members of the New York Curb Market 
| To the Members of the Nevada Market on the New York Curb 
To the Eastern Public 
| With the exception of a “‘‘major market” in a fe ! hem our 
| stocks in Philadelphia th Nevada market has hithert« Ss as a guide f ri 
| been controlled by western brokers, and New York has J he publ 4 th j tions are that 
always been the tail of wed dog. son quick prof ide | n now and the 
During the strike Goldfield, Western brokers loaded nd of July ind lick profits’? we mean 
| themselves up with sto¢ oe but some master mind who from 25 o DO Anv 1 who make 25% on his 
controlled the money put on the screws, and instead of GO davs rT: i and to be s 
| being able to dispos f their ‘long stocks’’ at a profit ike that profi I I W ng to seuliie 
| they were confronted with a reverse market, and stocks and doubl g it he has got 
in the early part of this month reached their lowest Mohawk bev h r : 
point As the situation has developed, is apparent We believe that Goldfield Consoli- 
that not only were We rn brokers compelled to throw dated, Combination Fr J » | ion Goldfield 
over their long stock yu in order to recoup their losses T) \ Tram! Red H Butler i Gre a Bend will 
went “short” of the market, with the result that stocks mal au profit re all « - ae public 
| like Combination Fraction, which had sold as high as I : nd ve! et er des ia 
| S$6.3716, declined to $1.50. Every other stock on the lis Of th cas a ee a hehind them v | 
|| sold prices which were ridiculous, either from the ne py nn i a Ania ied “1 ny Rost 
point of intrinsic orth, or from their value as specula- Ke Al ¢ LA ga eeie ie ld c 
tive mediums ps adier: tinge . at ta ie Nas 
The dullness in the leading New York Curb mining proc Pt : 
II stocks perm d the leading brokers in these securities Spe Bhi | , . : me a Sidi 
Hy to carefully size up the Nevada situation with the result in 3 | | nore ane 
HH that the men who for years have handled the biggest ; 7 . a , 
HH stocks on the Curb market have to-day thrown their - | 
Hl force and ability as market operators into the Nevadas a meg a fags ADO =e 
111] nd the result of their first move has been a sever - : ee “ an Sa yOe 
MII aiaiiet: ak Winibeies “ateniie y ll of th 
HHH] The financial, political and labor situation in San Fran- —— | 
HiT cisco is in a wretched condition. With the heat of the :' - 5 Be ne ps j 
HII summer before them, many of the large Nevada mining n yu ousl . 1 us you j 
HH] operators are seel gz the cool ocean breezes of Easter r ul n I n ver | 
HI resorts, | is these gentlemen have led a_ strenuous : vill best of our abil 
Hl life for the past few irs idlen does not becom ! mp reing he N | 
tH] them, and their activ are expected to shortly b 101 Produ f 5 i} 
Hil seen in a big summer market in the Nevada stocks in On stocks ma “oO Ow | 
Hi] New York City res | 
| THIS IS OUR OPPORTUNITY TO MAKE NEW YORK On sto ng -U >1.00 per 
Hi THE PERMANENT MARKET FOR NEVADA STOCKS I S1L.00 p 10) I) 
Hii It is up to all of us to use our every effort now to ( tocks 1] $1.00 $U.20 per 
HII gain absolute control of the Nevada situation, and in- shat ] I | 
Wit stead of standing around on hot asphalt or frozen pave- On stocks | 86.25 or upward per share, $6.25 | 
Hi] ments and waiting for the dictum of the San Francisco 100 shares H 
I} Send for our Market Letters, which will express our opinion of 
Members New York Produce Exchange, 
| W.R. McDOWALL & CO., See ee neee nroaa, 39 WALL STREET, NEW YORK 
: 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. 


liners are now equipped with long-distance 


The principal transatlantic 


apparatus and can be reached at any time 
Full information 
the 


during their voyage. 


may be had at all offices of 


Western Union and Postal Telegraph Cos. 


or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 





Nevada Golden Eagle 
Mines 
Capital $1,000,000 


We would like to have you compare this offer 
with others you may have reeeived. 
Write us for particulars. 


Monteith Richardson & Co. 


27 Pine Street, New York 


WILLS & CO, 


MEMBERS OF STANDARD STOCK 
EXCHANGE, TORONTO 
43 EXCHANGE PLACE, NEW YORK 


18 ADELAIDE ST. EAST, TORONTO 
CANADA 





SPECIALISTS IN 


Cobalt Securities 


Our Weekly Letter 


SENT FREE TO ANY ADDRESS. FULL 
OF GOOD INFORMATION FROM THE 
COBALT DISTRICT AND OF INTEREST 
TO INVESTORS IN THAT FIELD. 





INVESTORS 
DON’T buy worthless Stocks, Notes, 
not even BONDS, when we can supply 
the High Grade Non-Fluctuating kind. 
Correspondence solicited. 


W. M. RICHARDS 4&4 CO. 
LAW BUILDING, INDIANAPOLIS, INDIANA 





Rew Work Stocks. 








June 22, 1907. 
High Low Close 
A. CRORE. cecccrrecuss BH 9% 9% 
Allis Chaim. pl .cescccscecas 27% 27% 27% 
NE GO, bau vdcscccarricnes 81% 81 814% 
Re, CP Be Fis an cinennccataa 40% «40 40 
i GE. o.d as besdsudaees .145 145 145 
Bh. GH Blac ccccccvescssvas 55g 5g 55% 
PN ee rere 65 65 65 
Ee, Gs iascccinsccis 10 I% N7% 
BBM, 4k ccesevessccnneet 1, 5b 56% 
Am, Smelt. ae .114% 113% 114% 
Bik GR. Bloc ewiinedancncle 1055, 1045 
SS Se A feeeererer rrr ry 6, 365, 3656 
TS) ee rer M% M% 21% 
ie, TD. 6caconece onéiads Oe 23 25 
Am. Woolen pf inne oo 91% 
Anaconda r4% 53% 546 
A. FT. €@& 6. . 87% RT Sy 873g 
At. C. Line ae ery <a Hn ts) 
AION i nana naieaicnse. Ue 9% 9% 
salto. & Ohio.. Hs 3 93 
fatopilas M iiinasiwnsdias Se ™ 74 
Brooklyn R. T.............. 52% 52% 525 
Canadian Pacific 1675s. 1664g 166% 
Central Leather 21% 21% 21% 
Ches. & Ohio...... cescees Oem Ger b2le 
Chicago & Alton... weeee 16% li'o 16% 
Chicago & Alton pf......... 53 mo 53 
Chicago & N. W 141! 130% 150% 
Chicago Great W...... .. 10°58, 101g 10%% 
C. M. & St. P 125% 125 125 
i SF ee: eee lent te 10S 
a SS 2 ee ee 0% 181 
. £...6. OR tisctvincse @ an 63 
Col. Southern is diteeaiat air instal Sa 22% yas | 
ae 2 error 16cht 163 16344 
Distillers S. . je abate iene Os G25, Oo 
NE s cakinAdineeekieaees 217% 15 217% 
Se Se 2 SO ae 82%, S824 824 
Fed. Sugar sa I Bie 56% 36% 56% 
Gen. Elec Co , wee LDH 156% 136% 
Gen. Elec Peer 1'4 1% 14 
Great Nor, pf..............-125% 124% 125%8 
Great Nor. sub cf.......... 11S! 118% 118% 
Great Nor. O. ctfs......... ot my DO, 
ap ae esa ere a 7 7 
Int. Paper ... ie tote 13} 13 13 
Louisville & Nashville 1111 111! 111% 


Mackay 

Mackay pf 
Manhattan 
Mexican Centi al 
M. K. & Tex 
M. K. & T. pf 
Newhouse M. . 


N. Y. Central. 

Nor. & West a 
Northern Pacific 
Ont. & Western.... 
Pacific Mail 


Penn. R. R 
People’s Gas 
y.ccé&é se. Lh 
Reading 





Rock Island Kp ae coe 20% 1984 “) 
Rock Island pf aeneaee 3 $21, 3 
BieeS-SMOM. 2c cccescves coe me n6 
Southern Pacific ........... TH% Tolg ine 
Southern Pacifie pf... .-.11105@ 111%, 111! 
Southern Pacific pf. sub...107 1 107 


Southern Ry Co. pf. ... HS HOle Ou 
els ee Bie HE WE eS an cance - 2% 2 Zig 
Tol., St. L. & W pf ewer Hl, {91, 45 
De, DOE B Peccccss Pee ae: Hl 54 
Union Pacific ......... i214 ‘1 a2 

Ss = & arr. 3S 3S 3S 

U. S. Express..............121% 110% 111% 
U. S. Steel eae wee eee 32%, 3236 
Sh US lee 97% OT 974 





W.S. WALLACE 


BROKER 
Mem. New YVork Produce Exchange 
Mining and Industrial Stocks bought for cash 
at the market. 
DAILY QUOTATIONS ON REQUEST. 
318 Produce Exchange Blidg. 
Phone, 5073 Broad NEW YORK 

















SEND IN YOUR ORDER BEFORE JULY 


ist. 


My Book Tells You How To Safely Invest. 


rhe present 


favor as no other financial book has in many years. 
and the price 
If you have not ordered one yet, please have your order in before July 1st. 
Afterwards no delivery is guaranteed. 


understood and means what it says, 


will be sent out as long as they last. 


edition of this book has become nearly 


exhausted. It has met the popular 
This is because it is written so that it can be 
is right. No one can afford to be without it. 
After that date books 
$1.00. 


W. E. DAVIS, Jr., | Nassau Street, NEW YORK 





Rew Work Curb. 


1907. 





June 22 














Bid. Asked. 
MIS COMMING G6 x. - 5.00050 gcaccscse. OB 72 
Am Steel Foundry 6s........... oO 93 
| OB sere 1% 2 
Am Writing Paper pfd.......... 19% 20% 
Be ge BR Fe eee 82 8316 
if A eee 4 
en, a eS eee eee 0% 10% 
oo >, ee re 2 2% 
Central Foundry pe. Matianeeirasie.e 14% 15%2 
Cons 8 8 Co...... aan 2% 3 
i rr 2 -4 
Con ae aan Aetih tebe ea 3 } 
Con Arizona. eathioahe } 5 
Douglas C opper. 9 1! 
Electric Boat. ld dA Gta bracachal bo 
Electric Boat pfd. Vee mn wike 20% sO S6 
SF Ree rrr rr ol, 6 
gE ae eee Slo 9 
PT eee 1°, 2 
Greene Gold. lt, 134 
Greene Gold- Silver inetiiawesee. “Ee lt, 
Greene Gold-Silver pfd.......... te 7 
Guanajuato ibe wolaen eee ly Ong 
Mavanna Tobacco.........c.+e-- 22 13 
See (5 Ss 
McKinley-Darragh tna a 1 1-1 
Micmac Pc cituanbescewanaeo. Se in) 
Be SD GE BAR cic vccacevescine 14, 1}. 
a ee 3 
North Secur “‘stubs’’ STle 1h) 
Otis Elevator... wh cha e isa cae ee 1) 
Royal Bak Powd WME, cccsexas< ck 10 
Seaboard Company.............. 12 16 
DO BO ck ces cdcsanes OO 44) 
DO BEIM: wn scticocsscacse © 7 
Standard Milling pfd............ 26 MO 
Standard Milling os............. #9 st) 
oe rr era i+ 14 
Tomepan Pxtension........ccec | 13, 
Trinity eee = 2) 23 
Tri-Bullion ne hismwidie seca, “trae 3 
United Boxboard & PTC era 214 
United Copper pfd. S3 ow 
Wtah-Apex COPPeP. ...cccecccces hy 4 
Cv crcdeestuwar ee dea 4) Pits 
i ae er 4 ote 
White K Cop BOW COM. 22 ccc0ce. \ 
White K Cop new pfd. 1 2 

Boston Stocks. 
June v2, Lis 

Hig Low 
Amer. Pneum. Service......... 7 7 
Amer. Pneum. Service pf 17 7 
American Telephone . 1043 lant 
Mmperiet BIBS 26 60c6s caves ot 4! 
Arcadian Mining, aid $1. tle 
Atlantic Mining We dawns ey ’ 
Bingham Mining ............ 13 lite 
Balaklala Copper . ‘ 9 
Boston and Albany 21d 
Boston Consol. Mining. 2l6 
Boston Elevated ........... 134 
Butte Coalition ....... 2 
Calumet & Arizona In 
Copper Range Consol TO% 
WiteRDere PE. ..csece a 120 
Franklin Mining ............ LS 
Greene-Cananea ..|......... 15%¢ 
Isle Royale Mining............. 1) 
La Salle Mining. See 12%, 
Mass. Consol. Mining......... $34 
Mass. Electric Co............. 16 16 
Mass. Electric Cos. pf...... 5S 6 
ere eee a7 m7 
Ee ar ee &3 53 
Michigan Mining .......... 12 1216 
Mohawk Mining waecay 77 76 
North Butte Mining.......... 77% 77! 
Old Colony . PET ERO eee a 18%) 18% 
Old Dominion Mining........... $3 $254 
Osceola Mining ............ 128 128 
i RCC ere 1) 1S 
Rhode Island Mining... 41. $l. 
Shannon Mining ......... lhe Itiks 
CE Me tie sa kaeewea wee 105 104°, 
EEE cca cncwosnane de yn 21 
United Fruit ake e acd ied 1a Jen! 
United Shoe Mach............ ttle 63 
United Shoe Mach, pf.... 27% 27 
a. BN CON Ge ccvcaces ae 1 1” 
Fs 2 SS YS Aer 49915 17 
ope Se Oe ey ere $33 $2 
Utah Mining . RE EE ry mM 
NO I ois casicsc sence ily 6 
i Ee eer S444 St 
Winona Mining ........... 738 7 
Wolverine Mining ............... 1%) mo 





Produce Exchange Stocks. 





June 22, 1906 
Bid. Asked. 

Adams prospect . i) 11 
Alaska Treadwell Gold Mining Co. 29 AD 
Atlanta Mines Co. pf., prospect 42 Hi 
Blue Bell pf., prospect......... ~ B 6 
Branch Mine pf., prospect....... . 144 1h 
Combination Fraction or 27% ; 
Diamondfield Black Butte....... 21 24 
Diamondfield Triangle, prospect... 1S 71 
Gibraltar Mines Syndicate + OS i) 
i ere rere 5 
Goldfield Cons. Mines Co.......... 65-16 6 
Greene Gold-Silver ae 14, l 
Nevada Exploration Co......... . 13 1 
Portland Gold Mining Co... eee mo 
Red Top Extension, prospect...... 22 2 
Silver Pick pf., prospect. mm no 
Tramp Consolidated ......... (G14 67 
Velvet, prospect Ree ARE 0 1K) 
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- $100,000 
La Republica Mining Company 


Capital, $2,500,000 


State of Chihuahua, Mexico 


First Public Offering 


Of Stock 

















The attention of investors in mining securities is called to this excellent opportunity of securing 
a mining stock which has stood the most thorough examination by mining experts. The Republica Mine 
is located in the territory of the Kansas City, Mexico and Orient Railway, in the western part of the State 
of Chihuahua, which section, all well known mining engineers concede, is the most richly mineralized 


country in the Republic of Mexico. 


VOTING TRUSTEES 


A. E. STILWELL, Kansas City, Mo. - - President United States and Mexican Trust Company 

E. DICKINSON, Kansas City, Mo. - - First Vice President Kansas City, Mexico and Orient R.R. 
J. J. MUNDY, El Paso, Texas. - : - President La Republica Mining Company 

M. B. PARKER, El Paso, Texas. - - General Manager La Republica Mining Company 


W. E. PORTER, El! Paso, Texas. 
JAMES W. MALCOMSON, Kansas City, Mo. Consulting Engineer. 


DEVELOPMENT WCRK 


The development work in this mine has proceeded far enoug:: and has exposed such a rich, 
continuous ore body, that the company has ordered a $40,000 stamp mill, which is now being built and 
will soon be in operation. 

The average grade of the ore, after sampiing all the workings uniformly is 94 ounces silver per ton. 
The gross value of the re already opened up by careful computation will exceed $1,750,000. 

These values will undoubtedly increase as a lower depth on the vein is reached. The ore already 
blocked out has been worked to a depth of 205 feet, all first class ore, and the ore grows richer with 
greater depth. 

THE UNDERSIGNED OFFER AN ISSUE OF $100,000 OF THE STOCK OF THE 
REPUBLICA MINING COMPANY, PAR VALUE OF WHICH IS $5.00, FOR $2.95 PER 
SHARE, AND RECOMMEND THIS STOCK AS OFFERING INVESTORS A MOST 
EXCELLENT OPPORTUNITY. 


Prospectus and Engineers’ Reports, as well as photographs, can be had upon application to 


The United States and Mexican Trust Co. 


Kansas City, Missouri 


The United States and Mexican Trust Co. 
Mexico City, Mexico 
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COAL LANDS 


For sale—A large body of coal rights, 9 ft. 
10 in. vein; fine quality. Near St. Louis. 
Splendid shipping facilities. No taxes. Sure 
to increase in value. Sell amount wanted. 


M. E. BLATCHLEY, White Hall, lil. 


STOCK SALESMEN 
WANTED 


Men experienced in selling high class securi- 
ties and who have aclientele among intelligent 
investors are solicited towrite me. I wantsome 
good men to handle stock of a large and reliable 
proposition. Permanent position for satis- 
factory salesmen. Applicants must furnish ref- 


~ J. J. CUSHING 
18 WALL ST. NEW YORK 


Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 








EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Co; 
253 Broadway, New York 


When You Move 


Be eure to give us the old address as well as 

the new address, to keep our circulation 

records accurate. 

THE FINANCIAL WORLD 
18 Broadway, New York 


Hotel Cumberland 


NEW YORK 
S.W. Cor. Broadway at 54th St. 

















eae 


Ideal Location. Near Theatres, Shops, 
and Central Park. 

NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York. 

Close to 6th Ave, ‘“*L” and Subway 
and accessible to all surface car lines. 
Transient rates $2.50 with Bath and up. 
All outside rooms. 

Special rates for summer months. 


SEND FOR BOOKLET 
Under the Management of 
HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 


R. J. BINGHAM 
Formerly with Hotel Woodward 


Main Floor 
112 LA SALLE ST, 
CHICAGO, ILL. 


STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 





We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD fi’: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 





Subject to redemption by lot at 102! per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5° 


First Mortgage Gold Bonds 
To Net & Per Cent. 


Subject to call after July 1st, 1916, at r10 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 


4 









































Share In Big Real Estate Profits 


NEW YORK SUBURBAN PROPERTY 


A Splendid Opportunity 


: BELLMORE:: 


$120 a Lot up Advances July 1st to $150 a Lot 


High and dry. Ideal climate. Seven miles from city limits. 
On contemplated Rapid Transit lines. 


Brooklyn Eagle Prophesies a Great Future for Long Island: 
post recently—"' No large faculty of foresight is required to estimate the future of Long 
sland. 


William Randolph Hearst’s New York Journal declares 
New York Suburbs Offer a Chance to Get Rich: 


On April 6 it also said—*' Now is the time to buy, not three or four years later. If the land 
owner wishes to be certain of making the largest possible profit from his investment.” 


Prices of these lots advance 25% July ist. Only 2209 lots in 
all. You should write me at once about this attractive real 
estate investment—and send for map of Long Island plot of 
lots and other valuable information. 


CHAS. MAUSER 


Real Estate and Loans, 60-62 New St., New York 




















—— 














